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§43.1 Purpose, scope, and rules of con-
struction.

(a) Purpose. This part implements
rules relating to the reporting and pub-
lic dissemination of certain swap trans-
action and pricing data to enhance
transparency and price discovery pur-
suant to the Dodd-Frank Wall Street
Reform and Consumer Protection Act
of 2010, Pub. L. 111-203, 124 Stat. 1376
(2010).

(b)(1) Scope. The provisions of this
part shall apply to all swaps as defined
in Section 1a(47) of the Act and any im-
plementing regulations thereunder, in-
cluding:

(i) Swaps subject to the mandatory
clearing requirement described in Sec-
tion 2(h)(1) of the Act, including those
swaps that are excepted from the re-
quirement pursuant to Section 2(h)(7)
of the Act;

(ii) Swaps that are not subject to the
mandatory clearing requirement de-
scribed in Section 2(h)(1) of the Act,
but are cleared at a registered deriva-
tives clearing organization;

(iii) Swaps that are not cleared at a
registered derivatives clearing organi-
zation and are reported to a registered
swap data repository that accepts and
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publicly disseminates swap transaction
and pricing data in real-time; and

(iv) Swaps that are required to be
cleared under Section 2(h)(2) of the
Act, but are not cleared.

(2) This part also shall apply to reg-
istered entities as defined in the Act,
as well as to parties to a swap includ-
ing swap dealers, major swap partici-
pants and U.S.-based market partici-
pants in a manner as the Commission
may determine.

(c) Rules of construction. The exam-
ples in this part and in appendix A to
this part are not exclusive. Compliance
with a particular example or applica-
tion of a sample clause, to the extent
applicable, shall constitute compliance
with the particular portion of the rule
to which the example relates.

(d) Severability. If any provision of
this part, or the application thereof to
any person or circumstance, is held in-
valid, such invalidity shall not affect
other provisions or application of such
provision to other persons or cir-
cumstances which can be given effect
without the invalid provision or appli-
cation.

§43.2 Definitions.

As used in this part:

Act means the Commodity Exchange
Act, as amended, 7 U.S.C. 1 et seq.

Affirmation means the process by
which parties to a swap verify (orally,
in writing, electronically or otherwise)
that they agree on the primary eco-
nomic terms of a swap (but not nec-
essarily all terms of the swap). Affir-
mation may constitute ‘‘execution” of
the swap or may provide evidence of
execution of the swap, but does not
constitute confirmation (or confirma-
tion by affirmation) of the swap.

Appropriate minimum block size means
the minimum notional or principal
amount for a category of swaps that
qualifies a swap within such category
as a block trade or large notional off-
facility swap.

As soon as technologically practicable
means as soon as possible, taking into
consideration the prevalence, imple-
mentation and use of technology by
comparable market participants.
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Asset class means a broad category of
commodities including, without limita-
tion, any ‘‘excluded commodity’ as de-
fined in Section 1a(19) of the Act, with
common characteristics underlying a
swap. The asset classes include interest
rate, foreign exchange, credit, equity,
other commodity and such other asset
classes as may be determined by the
Commission.

Block trade means a publicly report-
able swap transaction that:

(1) Involves a swap that is listed on a
registered swap execution facility or
designated contract market;

(2) Occurs away from the registered
swap execution facility’s or designated
contract market’s trading system or
platform and is executed pursuant to
the registered swap execution facility’s
or designated contract market’s rules
and procedures;

(3) Has a notional or principal
amount at or above the appropriate
minimum block size applicable to such
swap; and

(4) Is reported subject to the rules
and procedures of the registered swap
execution facility or designated con-
tract market and the rules described in
this part, including the appropriate
time delay requirements set forth in
§43.5 of this part.

Business day means the twenty-four
hour day, on all days except Saturdays,
Sundays and legal holidays, in the lo-
cation of the reporting party or reg-
istered entity reporting data for the
swap.

Business hours means the consecutive
hours of one or more consecutive busi-
ness days.

Cap size means, for each swap cat-
egory, the maximum notional or prin-
cipal amount of a publicly reportable
swap transaction that is publicly dis-
seminated.

Confirmation means the consumma-
tion (electronic or otherwise) of legally
binding documentation (electronic or
otherwise) that memorializes the
agreement of the parties to all terms of
a swap. A confirmation shall be in
writing (electronic or otherwise) and
shall legally supersede any previous
agreement (electronic or otherwise) re-
lating to the swap.

Confirmation by affirmation means the
process by which one party to a swap
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acknowledges its assent to the com-
plete swap terms submitted by the
other party to the swap. If the parties
to a swap are using a confirmation
service vendor, complete swap terms
may be submitted electronically by a
party to such vendor’s platform and
the other party may affirm such terms
on such platform.

Economically related means a direct or
indirect reference to the same com-
modity at the same delivery location
or locations, or with the same or a sub-
stantially similar cash market price
series.

Embedded option means any right, but
not an obligation, provided to one
party of a swap by the other party to
the swap that provides the party hold-
ing the option with the ability to
change any one or more of the eco-
nomic terms of the swap as those terms
previously were established at con-
firmation (or were in effect on the
start date).

Ezxecuted means the completion of the
execution process.

Ezecution means an agreement by the
parties (whether orally, in writing,
electronically, or otherwise) to the
terms of a swap that legally binds the
parties to such swap terms under appli-
cable law. Execution occurs simulta-
neous with or immediately following
the affirmation of the swap.

Futures-related swap means a swap (as
defined in section 1a(47) of the Act and
as further defined by the Commission
in implementing regulations) that is
economically related to a futures con-
tract.

Large notional off-facility swap means
an off-facility swap that has a notional
or principal amount at or above the ap-
propriate minimum block size applica-
ble to such publicly reportable swap
transaction and is not a block trade as
defined in §43.2 of the Commission’s
regulations.

Major currencies means the cur-
rencies, and the cross-rates between
the currencies, of Australia, Canada,
Denmark, New Zealand, Norway, South
Africa, South Korea, Sweden, and Swit-
zerland.

Non-major currencies means all other
currencies that are not super-major
currencies or major currencies.
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Novation means the process by which
a party to a swap transfers all of its
rights, liabilities, duties and obliga-
tions under the swap to a new legal
party other than the counterparty to
the swap. The transferee accepts all of
the transferor’s rights, liabilities, du-
ties and obligations under the swap. A
novation is valid as long as the trans-
feror and the remaining party to the
swap are given notice, and the trans-
feror, transferee and remaining party
to the swap consent to the transfer.

Off-facility swap means any publicly
reportable swap transaction that is not
executed on or pursuant to the rules of
a registered swap execution facility or
designated contract market.

Other commodity means any com-
modity that is not categorized in the
other asset classes as may be deter-
mined by the Commission.

Physical commodity swap means a
swap in the other commodity asset
class that is based on a tangible com-
modity.

Public dissemination and publicly dis-
seminate means to publish and make
available swap transaction and pricing
data in a non-discriminatory manner,
through the Internet or other elec-
tronic data feed that is widely pub-
lished and in machine-readable elec-
tronic format.

Publicly reportable swap transaction
means:

(1) Unless otherwise provided in this
part—

(i) Any executed swap that is an
arm’s-length transaction between two
parties that results in a corresponding
change in the market risk position be-
tween the two parties; or

(ii) Any termination, assignment, no-
vation, exchange, transfer, amend-
ment, conveyance, or extinguishing of
rights or obligations of a swap that
changes the pricing of the swap.

(2) Examples of executed swaps that
do not fall within the definition of pub-
licly reportable swap may include:

(i) Internal swaps between one-hun-
dred percent owned subsidiaries of the
same parent entity; and

(ii) Portfolio compression exercises.

(3) These examples represent swaps
that are not at arm’s length and thus
are not publicly reportable swap trans-
actions, notwithstanding that they do
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result in a corresponding change in the
market risk position between two par-
ties.

Real-time public reporting means the
reporting of data relating to a swap
transaction, including price and vol-
ume, as soon as technologically prac-
ticable after the time at which the
swap transaction has been executed.

Reference price means a floating price
series (including derivatives contract
prices and cash market prices or price
indices) used by the parties to a swap
or swaption to determine payments
made, exchanged or accrued under the
terms of a swap contract.

Remaining party means a party to a
swap that consents to a transferor’s
transfer by novation of all of the trans-
feror’s rights, liabilities, duties and ob-
ligations under such swap to a trans-
feree.

Reporting party means the party to a
swap with the duty to report a publicly
reportable swap transaction in accord-
ance with this part and section
2(a)(13)(F') of the Act.

Super-major currencies means the cur-
rencies of the European Monetary
Union, Japan, the United Kingdom, and
United States.

Swaps with composite reference prices
means swaps based on reference prices
that are composed of more than one
reference price from more than one
swap category.

Transferee means a party to a swap
that accepts, by way of novation, all of
a transferor’s rights, liabilities, duties
and obligations under such swap with
respect to a remaining party.

Transferor means a party to a swap
that transfers, by way of novation, all
of its rights, liabilities, duties and obli-
gations under such swap, with respect
to a remaining party, to a transferee.

Trimmed data set means a data set
that has had extraordinarily large no-
tional transactions removed by trans-
forming the data into a logarithm with
a base of 10, computing the mean, and
excluding transactions that are beyond
four standard deviations above the
mean.

Unique product identifier means a
unique identification of a particular
level of the taxonomy of the product in
an asset class or sub-asset class in
question, as further described in
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§43.4(f) and appendix A to this part.
Such unique product identifier may
combine the information from one or
more of the data fields described in ap-
pendix A.

Widely published means to publish
and make available through electronic
means in a manner that is freely avail-
able and readily accessible to the pub-
lic.

[76 FR 1243, Jan. 9, 2012, as amended at 78 FR
32937, May 31, 2013]

§43.3 Method and timing for real-time
public reporting.

(a) Responsibilities of parties to a swap
to report swap transaction and pricing
data in real-time—(1) In general. A re-
porting party shall report any publicly
reportable swap transaction to a reg-
istered swap data repository as soon as
technologically practicable after such
publicly reportable swap transaction is
executed. For purposes of this part, a
registered swap data repository in-
cludes any swap data repository provi-
sionally registered with the Commis-
sion pursuant to part 49 of this chapter.

(2) Swaps executed on or pursuant to
the rules of a registered swap execution
facility or designated contract market. A
party to a publicly reportable swap
transaction shall satisfy its reporting
requirement under this section by exe-
cuting a publicly reportable swap
transaction on or pursuant to the rules
of a registered swap execution facility
or designated contract market.

(3) Off-facility swaps. All off-facility
swaps shall be reported by the report-
ing party as soon as technologically
practicable following execution, to a
registered swap data repository for the
appropriate asset class in accordance
with the rules set forth in this part.
Unless otherwise agreed to by the par-
ties prior to the execution of the pub-
licly reportable swap transaction, the
following persons shall be reporting
parties for off-facility swaps:

(i) If only one party is a swap dealer
or major swap participant, then the
swap dealer or major swap participant
shall be the reporting party;

(ii) If one party is a swap dealer and
the other party is a major swap partici-
pant, then the swap dealer shall be the
reporting party;
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(iii) If both parties are swap dealers,
then the swap dealers shall designate
which party shall be the reporting
party;

(iv) If both parties are major swap
participants, then the major swap par-
ticipants shall designate which party
shall be the reporting party;

(v) If neither party is a swap dealer
or a major swap participant, then the
parties shall designate which party (or
its agent) shall be the reporting party.

(b) Public dissemination of swap trans-
action and pricing data—(1) Publicly re-
portable swap transactions executed on or
pursuant to the rules of a registered swap
execution facility or designated contract
market. A registered swap execution fa-
cility or designated contract market
shall satisfy the requirements of this
subparagraph by transmitting swap
transaction and pricing data to a reg-
istered swap data repository, as soon as
technologically practicable after the
publicly reportable swap transaction
has been executed on or pursuant to
the rules of such trading platform or
facility.

(2) Public dissemination of swap trans-
action and pricing data by registered
swap data repositories. A registered
swap data repository shall ensure that
swap transaction and pricing data is
publicly disseminated, as soon as tech-
nologically practicable after such data
is received from a registered swap exe-
cution facility, designated contract
market or reporting party, unless such
publicly reportable swap transaction is
subject to a time delay described in
§43.5 of this part, in which case the
publicly reportable swap transaction
shall be publicly disseminated in the
manner described in §43.5.

(3) Prohibitions on disclosure of data.
(i) If there is a registered swap data re-
pository for an asset class, a registered
swap execution facility or designated
contract market shall not disclose
swap transaction and pricing data re-
lating to publicly reportable swap
transactions in such asset class, prior
to the public dissemination of such
data by a registered swap data reposi-
tory unless:

(A) Such disclosure is made no ear-
lier than the transmittal of such data
to a registered swap data repository for
public dissemination;
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